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August 11, 2006

Buoard of Ethics

Louisiana State Employces’ Retirement $ystem
2415 Quail Dove

3" Floor

Baton Rouge, LA TOROS

Re: Acis Mo, 116, 686, and 368 of the 2004 Regular Sexsion of the Louisiana Legivlature
Board of Ethics:

Brandywine (ilobal Investrnent Management submits thiz written disclosure report in accordance
with the requitements of the above-referenced statutes,

In regards fo Act 116 enacted La. R.8. 49:7] through 78, Brandywine states that we do not cmpley
individuals falling under the guidelines defined a= a “lobhyist™. We are an investment management
firtn ollering an array of equily, ficed income, aod balinced portiolins that invest in 115,
internatignal, and global matkets.

Regarding, Act 686 enacted La. R.8. 11:269, Brandywine stales that we have no conflict of imerest
in our relationship with Louvisiana State Emplovees Relitement System, not wilh your censultant,
New Lngland Pension Censultants. In addition, be advised that Brandywine's revonues are derived
exclusively from the investment management fees it charges tu clients. These clients include
pension and profit-sharing plans, high-net-worth individuals, investment companics, other poeled
investment vehicles, charitable erganizations, corperations and state or municipal governmetit
cntities.  Addilional information on Brandywine's clicnt mix and the nalure of advisory fees it

charges is available in Brandywine's Form ADV which can be accessed throuph the 5EC's
Investment Adviser Public Dizclosure [IAPD) websitz,

In reference to Act 868 cracted La, RS, 42:1114.2. Brandywine does not employ an individual

with expenditurcs cxceeding the limits for the 2006 calendar year or repurting period January 1,
2006 through Tune 30, 2006,

Brandywine Globsl has tzken the necessary steps 1o insure that LASERS employees will not be
gettl gills or gratuity in accordimee with the Levisiana Code of Governmental Fihics (LS. 42:1101,
et 52q.}. This addresses your zoro tolerance policy for pifts, and anything of “economic value™,

Wery truly yours,

o QIR
Henry Ciio

Manaping Dircclor
Porllvlic Manager
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